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UNCLAS BONN 03516 

DEPARTMENT PASS FEDERAL RESERVE 

E.O. 11652: N/A 
TAGS: EFIN, GW 

SUBJECT: GERMAN CURRENT ACCOUNT FIGURES FOR JANUARY 1977 

1 . IN JANUARY BOTH GERMAN EXPORTS AND IMPORTS (NON- 
SEASONALLY ADJUSTED) DECLINED SURPRISINGLY. COMPARED 
WITH DECEMBER 1976, EXPORTS FELL BY 18.5 PERCENT AND 
IMPORTS BY 15.2 PERCENT. 

THE JANUARY TRADE SURPLUS, AT 

DM 2.0 BILLION, WAS ALSO LOWER, DECLINING FROM DM 3.3 
BILLION IN DECEMBER. THIS IS THE LOWEST JANUARY 
TRADE SURPLUS RECORDED SINCE 1973. COMPARED WITH 
JANUARY 1976 EXPORTS INCREASED BY 7.3 PERCENT AND 
IMPORTS BY 11.7 PERCENT. THIS IS SUBSTANTIALLY 
LOWER THAN THE DECEMBER YEAR-TO-YEAR GROWTH RATE FOR 
GERMAN EXPORTS AND IMPORTS WHICH WERE 18.0 PERCENT 
UNCLASSIFIED 

UNCLASSIFIED 

PAGE 02 BONN 03516 251759Z 
AND 21.0 PERCENT, RESPECTIVELY. 

2. THE RELATIVELY WEAK (FOR GERMAN STANDARDS) TRADE 
PERFORMANCE IN JANUARY MAY IN PART BE EXPLAINED BY 
SEASONAL FACTORS. IN RECENT YEARS, JANUARY EXPORTS 

AND IMPORTS WERE OFTEN LOWER THAN IN DECEMBER. MOREOVER, 

THE PARTICULARLY COLD WEATHER IN JANUARY THIS YEAR MAY 
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HAVE GENERALLY DAMPENED GERMAN TRADE. SEASONALLY 
ADJUSTED DATA ARE NOT YET AVAILABLE. 

3. DUE TO THE LOW TRADE SURPLUS IN JANUARY, THE 
CURRENT ACCOUNT WAS IN DEFICIT BY DM 0.1 BILLION, THE 
FIRST JANUARY CURRENT ACCOUNT DEFICIT SINCE 1972. 
PRELIMINARY CURRENT ACCOUNT FIGURES FOR JANUARY 1977 
AND FOR COMPARISON DECEMBER 1976 AND JANUARY 1976 
FOLLOW: 

GERMAN CURRENT ACCOUNT 
(NON-SEASONALLY ADJUSTED, DM BILLION) 


JAN 1977 DEC 1976 JAN 1976 


EXPORTS 19.8 24.3 18.4 

IMPORTS 17.8 21.0 15.9 

TRADE ACCOUNT 2.0 

SERVICES AND TRANSFERS, 

NET 1) -2.1 -2.4 

CURRENT ACCOUNT -0.1 0.9 0.3 


1) INCLUDING TRADE SUPPLEMENTS, FIGURES 
DO NOT ALWAYS ADD UP DUE TO ROUNDING. 
STOESSEL 

UNCLASSIFIED 


3.3 2.5 

- 2.2 
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